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240 Sharp Advances—Presi-
nt's Address Cause,

YORK, May L—All that wan
hy'"ﬂ' atoel mnfket, reemingly,
gOL 1L I the shinpa of

dress by Prealdent Wil-

Iast nights with the

erl wan n generhl move up
a4 “-ll“‘ ;'Inng the line todny, Al-
the P'resident did not refer dl.
g0 ihn Lueitinin Inoidont, which

. AR K wet bianket on 1h|r- |n|‘|r-
ay, his urgent ple W
:."‘::\1 of peace mude the Striet
sal the Lnited States will not rush
war until svery effort to ndiyst

s has heen made,
with on a Inrge sunlg at the
and brisk ndyances wer® xcored.
Haing I & and & points, ‘Thers way
of huying nrders, which came fram
% of the cauntry, and foi a tine
wers sensational, Knowledga
milation of stocks by strang fjn-
ats ot vestordny's decline also helped
sward swing. 1t was the Kkeneral
Ren Lhroughout the Streel that the
Rt wam In A Imuc h better technical
o pow than for meveral days pnst,
many wehlk mocounts wers dleancd
ot 1he ﬂrr!:no and slocks are now
wr hands,
fd ptooks AgRln appeated to be
vorites for the upward pull, Steel
on,  Reading,  Amalgamnted  nnd
her blg shnres were In parvticular

#

tt hgher levels some profit-taking
pd, and there were moderata ra-
nE, but stock wam well absorbed
({ke declines werp not larke fnowny
Y Thers was alno evidenes that many
o which were bought on the demaor-
breaks were dlgposed of,
dont ngnin sent over a li=t of hisher
- hefore the opening. nnd this en-
mged tradera conslderahly,  Another
pla  factor wan the report . that
SMtia had accepted the demands of
o thur avertineg war bhetween the
nations. ;
the announcement by President
n that he had not formulnted a
y'on the Lusitania disnater thore was
nite eheck In frading around mid-
. This did not last long and nfter
adjustment brought about by renlix-
e upward movement was resumed,
g Wi by no means as hejvy as o
during the morning session Some
givity occurrad in the Maxwell Mators
an the announcement of an Iinitfal
on the preferred stock, that is-
pdvaneing 54 points, later fulling oft.
eommon and aecond profereed also
bt fell back in the Inter teading

merican Tobnceo made s gain of il
The market closad =trong.

b Many
reachad the high point of the day
the last few minutes of trading
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Mt apd the decline of onle
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nleady, with busing by trade
the fenture, there apponred to
covering.
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Initial Payment of 2 Per Cent, De-
clared on Preferred Stock,
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TRADE BALANCE §20,665,707
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wuries two cortificalis, pdyakin Jung & v stock
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Corn Exchange Bauk’s New Fund

The directors of the orn Exchangs Bauk
bave sel unide $10.000G wn an eMicienty fund
1o be Bivided wmong men snd woemen of 1ha
bank ncrum1 afficers, off Decamber K1, 1014
Paymenis will be In tha form of extra sslarles,
not tased on present salaries but satirely fur
eMictency in handibig dwiails of the bank's
Lusinras,

¥
B. and 0. Note Issue Approved
RALTIMORE, May 1).-The Public Sarvies
l‘nnufilrlﬂﬂ approved (he insie by Balllmors
and Ohla of L (M), Db nmt Lerm 4t' per
cthl. moles tha tokal OO0 000 =il an
1 e & | ameunt of aotos coming dus
1. snd romaining 05,000,000 wii
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SHARP RECOVERY
IN LOCAL SHARES

|

| Brokers Pleased With Repeal |

of Extra Crew Law and De-
feat of Transafer Tax Bill.

The shnep
ntocks wers reflocten
chiknige thin morning,
IsA the Het in the polat of volume of
hustne and rallied rendiiv Hénding ross
mars than twe points, and Laligh Valles
HERE)Y did muen

~ew York
tha j8cal ex-
United States Stael

recoveriag  in

onn

Turaly [CERTT
the general
minde ration Cambrin Steal rose
oeer nodollar, wile Phlladaiphin Elesc.
irin, Tonopnh Belmont and others scorsd
fractionnl ndvances. Baldwin Locomotive
faltled 3 points and Btornge Battery halt
AE Much

A dechins of 14 ta % In Rapld Tranatit
KOO wud only in the nature of avening
e with the trust esftifcite=. The slnck

home though nhot #o

hunyunt,
with

followas! tendenrey

I ind nint changad hands since the furthee |

drop In the cartifients
Trhctiun improved fractionnlly
Shiphiiilding dropped 52 on. an
Falennd then rednvertd the loas
It the afternoon Ranld Tranait cereif.
Cates rone to 8 and the old atoek nold at
2 Ul enly twn sbnres Waie inken ot
thie  flgurs Home altributed the rally

avvirrml ' nion
Cramp

nid

lot |

Lo the expactation of the phesage of tha |

} Jitney

hiil,
Kesntone Teleptinigs alimren wern n {rifin
hoavy despite the April repoart of earns

| Inie. which #howed gaing of 82315 In grons

Y| rividends

LE R

| ges to Covernog

Al 205 Iy net.  For four mienths 1he oot
foreike wan S0, The surplun for Whe
el war HIBKI, an tncrense of $712
JUust befiore the elose Ahnouncemant whs
nuvile thnt the compiny hhd | deelded to
Bogly paxing off baok dividends on e
preferred stock with aninitial distribution
nf per cent, but ths ahiares remnined
Inart afi "Chikhze. The otal secumolated
nmeunt 1o aver B0 par eent
Theaveneut the finnncint dintriet satis-
factlon wak rxpreaned over the presiden-
Fin]  wpoocy rokers, ton, wers pleaserd
with the dareut of the Hesn MU at Har-
rigbiure. whtlelhh was designed 1H place o
nupon transfers of doniestic and for.
"R easporatinng, coparteership  wbsn
elntions nnd Joint stock associntlons, Alsn
war thars canee Tar satisfaction i the
pasdnge af the bl ta repspl the exien
crew lnw In this State, The ropegler pow
Brumbnugh for hilk ap

TN al,
Nevertheless, e

nervng

wias
T

nn underlying
over the market
outlovk,  Some phabrvery expressed  the
apinion thne the enlly was tos violent ta
Inst, and that the war situation was en-
tieoly ton to warrnnt o real riss
I sevarieye values o0 this time, The fools
Ing seems o bve mvnwing, since the recnnt
German victoried, thnt the War = going
1o prov: minuch longer duratlon than
wns holteverd possible a month or we ngo
Howevel imvesiors  wore  pivking
inels tnelns
market displaved only & slightly harded
tone. ‘Thid wias chilefiy In collntern] lonns
made by locnl banks in New York miwd
amaounted to ahant 43 of 1 per cent,
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FINANCIAL BRIEFS

An order for 200 frafght cars far Rus-
sinn rallronds has heen pineed with the
Canadinn Car and FPoundid Comprig

The Provives of Alberin has wold $4,Mx
O Ievenr & per cent. gobl debenturon 1o
New York banhera, who are olfering them
A price 1o yicld K40 per eent

The Philadelphin Company for Gusran
{ening Mortgages hins wided SN KD to tha
surplue, making thnt noeount 550 60,

The April grops eartiiogh of the Amer|
ean Hallwny s Company shnw o decrensns
of BMES Foar the P hE thebfr wWan
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How to Derive

Permanent Advantage

From Present Investment
Conditions

Y We have issued a circular
pointing out what we believe
the wisest and safest invest-
ment policy under existing
conditions and including a list
of ecight selectsd securities
adapted to this policy.

Write or call for Ciroular No. 220,

Yilliam P. Bonbright & Co., Inc.

MORRIS W, STROUD, Jr.
Manager
27 CHESTNUT STREET
l‘llll.ﬂvmhfn

we York Boston
tondon:  Willlam F. Honhright 2"-:'3.“
Paria: Honbright & Oa,

February 9, 1915

Ed

which authorize
477,760,000 United States gold or £16,000,000 sterling) for the pur
water supply of the Federal Capital.
£5,000,000 offered in the United Kingdom of Great Britain.

and endorse with its guaran

to issue in accordance with those laws.
proceeds thereof will be applied to the redemption o f the present issue.
“Until the entire loan, of which this bond forms a part, is cancelled, the Government of the Argen-

tine Nation will not agree to more favorable conditions as regards security for any other loan whatsoever
without securing in like manner the principal and instalments of interest of each and every bond of this
loan. Loans are excepted which may be raised for industrial purposes, such as railroads or petroleum,
and for which the industries themselves may be encumbered.
"When the amendment of Laws Numbers 8889 and 9468 shall have been accomplished and

the attendant issue of bonds or obligations shall have been made, the Executive Power will retain in
his control, as security for this loan until its complete cancelation, an amount in money or of such
bonds or obligations equal to the amount of the present loan."”
From the proceeds of the present loan there will be retained by the Bankers, funds sufficient to pay off $5,000,000
Series "A" 6% Gold Notes maturing December 15, 1915; £5,000,000 of short term notes maturing in London, September 2;

and £3,000,000 maturing December 15, 1915. The balance will constitute free money available for further construction

expenditures upon the Sanitary Works of Buenos Aires.
Additional bonds are reserved under the authorization of the above laws to refund the $5,000,000 Series "B and
$5.000,000 Series "C"" Notes maturing December 15, 1916 and December 15, 1917, respectively.

$25,000,000

Five Year 6% Treasury Gold Bonds

Dated May 15, 1915

Coupon bonds in denomination of $1,000

of the present sandard of weight and fineness,
EXEMPT FROM ALL PRESENT OR FUTURE ARGENTINE TAXES

the insue

Executive Power to

The immediate issue consists of t

ke

Thess Treasury Bonds are issued under authority of Law Number 9468, dated Janua

2

Due May 15, 1920
Interest payable November 15 and May 15
Principal and interest payabla in New York st The National City Bank of New York in U. S. gold dollars

1914, and Law Number 9648, dated
amount of 80,000,000 Argentine gold peses (equivalent to
e of furnishing means for the extension of the Sanitary Works and
$25,000,000 now offered in the United States of America and
Both the sterling and dollar bonds are of subatantially similar tenor and content.

After May 15, 1917, sterling and dollar bonds will ba interchangeable betweoen London and New York at the fized rate of $4.86 per
pound sterling, the expense of any new stamps which may be required, to be borne by the holder.

A circular giving additional data may be had upon request

We offer these Bonds, subject to prior sale and change in price, at
99 and interest

Iniarim certificaies will be issued on or sboutl May 15, pendiayg delivery of definitive bonds.

The Fourth Street Nalional Bank of Philade’phla

Continental and Commercial Trust and
Savings Bank, Chicago -

The National City Bank of New York
Rarris, Forbes & Co., New York
Guaranty Trust Company of New York
Mellon National Bank of Pittsburgh

[llinois Trust and Savings Bank, Chicago
The Union Trust Company of Pitisburgh

The First National Bank of Boston

14
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Government of the Argentine Nation

These Five Year 6% Treasury Gold Bonds are the direct general obligation of the Argentine Government, whose
faith and credit are pledged for the prompt payment of the principal and semi-annual interest aa they fall due.

The text of each bond is to embady the following three clauses:
“For the purpose of furnishing means for the eventual replacement of the present short term

Treasury Bonds byume issue of long term bonds, the Executive Power of the Nation shall procure such
amendment of Laws Numbers 8889 and 9468 as will permit the Government to assume responsibili
the bonds or obligations which the Board of Sanitary Works is authorized

When the amendment has been obtained and the issue made, the

of
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